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ABSTRACT

This research aims to study factors that influence the capital structure determination
of medium enterprises in Thailand. The study population comprises 3,394 medium enterprise
companies. Data sources for the analysis is primary data about financial statement of Thailand’s
medium enterprise. The multiple regression analysis is employed regarding ordinary least square
method (OLS), in order to analyze the relationship of the variables that are significantly associate
the capital structure determination. Moreover, the qualitative research, applying entrepreneur
interview on the topic of capital arrangement for business operation and expansion, product and
service quality development is employed to find out that the capital is from own source or long-
term loan.

The research shows that in year 2011 and 2012, there is a consonance on factors
which influence the capital structure determination in form of total debt ratio in overall view of
medium size business enterprise in Thailand, service industry, wholesale and retail business. The
factors which influence the capital structure determination in form of total debt ratio are the
impact of tax rate, Non-debt tax shield, growth rate and Profitability, while factor which influence

the decrease of capital structure determination in form of total debt rate is the short-term loan.
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ANOVA®
Model Sum of Squares df Mean Square F Sig.
Regression 73.610 13 5.662 28.295 .000
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Model Unstandardized Standardized t Sig. Collinearity Statistics
Coefficients Coefficients
B Std. Error Beta Tolerance VIF
(Constant) -.001 .002 -.549( .583
x1 .109 .009 1151 11.802| .000 987 1.013
x2 .044 .021 .047 2.107] .035 .898 1.113
1 x3 -.036 .019 -0371 -1.872| .061 914 1.094
x4 .042 .005 .057 7.840( .000 .998 1.002
x5 134 .012 1351 11.299( .000 957 1.045
X6 186 .017 1991 11.051| .000 997 1.003
X7 .008 .009 .009 9451 .345 .996 1.004
x8 .845 .043 9731 19.480| .000 .858 1.166
X9 .001 .002 .003 729 466 .882 1.133
x10 .008 .007 .009 1.165( .244 .805 1.243
x11 015 .003 .020 5.190( .000 .956 1.046
x12 -.494 .015 -.830] -32.216( .000 997 1.003
x13 .100 .013 .105 7.566| .000 969 1.032

a. Dependent Variable: y2
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Coefficients’
Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) -2.652 134 -19.808 .000
1 Yhat 2.828 .760 207 3.720 .000
yhat2 1.119 1.109 .056 1.009 313
a. Dependent Variable: y2
M15199 4.46 LAA9AT Standard Deviation of Residual
Residuals Statistics
Minimum Maximum Mean Std. Deviation N
Predicted Value 1.54898202 4.18422031 | 2.31229880 .07494886 3394
Residual -1.53371489 3.73504686 0E-14 1.14512986 3394
Std. Predicted Value -10.185 24.976 .000 1.000 3394
Std. Residual -1.337 2.255 .000 .998 3394
a. Dependent Variable: y3
M3197 4.47 LaasaDAnaaeUNTLINLILLLNA
Tests of Normality
Kolmogorov-Smirnova Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
ei 261 3394 .053 .581 3394 147
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ANOVA®
Model Sum of Squares df Mean Square F Sig.
Regression 58.029 13 4.464 1.645 066"
1 Residual 9173.723 3380 2.714
Total 9231.752 3393
a. Dependent Variable: y3
b. Predictors: (Constant), x4, x12, X7, x6, x13, x3, x9, x10, x1, x2, x5, x8, x11
M13197 4.49 UAAIAT Regression (SSR*)
ANOVA"
Model Sum of Squares df Mean Square F Sig.
Regression 21.914 1 21.914 5.063 025°
1 Residual 14681.687 3392 4.328
Total 14703.602 3393

a. Dependent Variable: ei2

b. Predictors: (Constant), yhat
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Coefficients’
Model Unstandardized Standardized t Sig Collinearity Statistics
Coefficients Coefficients
B Std. Error Beta Tolerance VIF
(Constant) .000 .002 208 | .835
x1 .014 .007 .014 2.001| .045 .987 1.013
x2 268 .007 2711 39.186| .000 .898 1.113
1 x3 .004 012 .004 310|756 914 1.094
x4 .003 .002 .003 1.981( .048 .998 1.002
x5 151 .009 JA51|  16.457| .000 .957 1.045
X6 .051 .007 .051 6.883 | .000 .997 1.003
X7 -.001 .002 -.001 -.836| .403 .996 1.004
x8 .673 .031 700 21.548| .000 .858 1.166
X9 -.002 .001 -.002] -1.407| .160 .882 1.133
x10 .002 .002 .002 -130| .897 .805 1.243
x11 .028 .005 .028 5.418( .000 .956 1.046
x12 -.623 015 -.698 | -42.098| .000 .997 1.003
x13 .288 .034 .290 8.501| .000 .969 1.032
a. Dependent Variable: y3
m3aft 451 uanamdulszanves Yhat
Coefficients’
Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) -1.565 2.288 -.684 494
1 Yhat 2.233 1.758 146 1.270 204
yhat2 -241 339 -.081 -.709 478

a. Dependent Variable: y3
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